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SECURITIES  AND  EXCHANGE 
COMMISSION 
[  17  CFR  Part  239  ] 

|  Release  Nos.  33-5728  and  34-12654; 

Pile  No.  S7-646  ] 

FORMS  FOR  REGISTRATION  STATEMENTS 

Proposed  Amendments  and  Rescission 

The  Securities  and  Exchange  Commis¬ 
sion  today  published  for  comment  pro¬ 
posed  amendments  to  Form  S-7  (17 
CFR  239.26)  and  Form  S-16  (17  CFR 
239.27>.  which  would  make  these  forms 
available  to  a  larger  number  of  issuers, 
and  a  proposal  to  rescind  Form  S-9 
(17  CFR  239.22),  under  the  Securities 
Act  of  1933  (“Securities  Act”)  (15  U.S.C. 
77a  et  seq.,  as  amended  by  Pub.  L.  No. 
94-29  ( June  4,  1975) ) .  The  proposed 
amendments  to  Form  S-7  also  would 
expand  the  availability  of  that  form  to 
issuers  presently  registering  securities  on 
Form  S-9.  making  the  latter  form  un¬ 
necessary. 

This  release  contains  a  general  dis¬ 
cussion  of  the  background,  purpose  and 
effect  of  the  proposed  amendments  and  a 
brief  description  of  certain  significant 
aspects  of  the  proposals.  Attention  is  di¬ 
rected  to  the  attached  text  of  the  pro¬ 
posals  for  a  more  complete  under¬ 
standing. 

Background  and  Purpose 

In  Securities  Act  Release  No.  5613 
(September  11.  1975)  (40  FR  44584), 
the  Commission  published  for  comment 
proposed  amendments  to  Form  S-7  which 
would  substantially  relax  the  conditions 
to  use  of  that  form,  as  well  as  Form 
S-16.1  At  that  time,  the  Commission  an¬ 
nounced  that  Forms  S-7  and  S-16  would 
be  available  to  issuers  which  met  the 
then -proposed  amended  conditions  to 
use  of  the  forms  while  the  proposals  were 
pending.  Comments  received  on  those 
proposals,  as  well  as  experience  with  the 
use  of  Forms  S-7  and  S-16  pursuant  to 
the  proposed  amendments,  have  been 
favorable.  Accordingly,  the  Commission 
is  republishing  those  proposals  for  com¬ 
ment,  together  with  additional  proposals 
which  would  further  relax  the  conditions 
to  use  of  Forms  S-7  and  S-16,  thus  mak¬ 
ing  these  short  registration  forms  avail¬ 
able  to  a  larger  number  of  issuers  and 
making  Form  S-7  available  for  the  reg¬ 
istration  of  securities  to  be  offered  in 
exchange  for  other  securities,  as  well  as 
for  cash.  In  developing  the  present  pro¬ 
posals.  the  Commission  has  carefully 
considered  the  comments  received  on  the 
earlier  proposals. 

Issuers  eligible  to  use  Forms  S-7  and 
S-16  for  the  registration  of  securities  are 
permitted  to  omit  from  the  Form  S-7 
prospectus,  or  to  incorporate  by  refer- 


1  The  Rule  as  to  Use  of  Form  S-16  provides 
that  the  form  Is  available  for  registration 
under  the  Securities  Act  of  certain  securities 
of  Issuers  which  meet  the  requirements  for 
the  use  of  Fom  S-7  at  the  time  the  registra¬ 
tion  statement  is  died.  Thus,  the  present 
proposals  to  amend  the  Rule  as  to  Use  of 
Form  S-7  automatically  would  amend  the 
Rule  as  to  Use  of  Form  S-16.  See  General 
Instruction  A  to  Form  S-16  (17  CFR  239.27 
(at  1 


ence  in  the  Form  S-16  prospectus,  sub¬ 
stantial  information  already  provided  to 
security  holders  or  available  to  investors 
in  reports  filed  with  the  Commission  pur¬ 
suant  to  the  Securities  Exchange  Act  of 
1934  (“Exchange  Act”)  (15  U.S.C.  78a 
et  seq..  as  amended  by  Pub.  L.  No.  94-29 
(June  4.  1975) ) .  As  a  result,  a  Form  S-7 
or  S-16  prospectus  generally  is  much 
simpler  and  shorter  than  one  prepared 
pursuant  to  other  available  forms  and 
the  burden  and  expense  to  registrants 
of  preparing  the  registration  statement 
is  reduced. 

The  present  proposals  would  make 
Forms  S-7  and  S-16  available  to  a  larger 
number  of  those  issuers  which  are  sub¬ 
ject  to  the  reporting  requirements  of 
the  Exchange  Act,  thus  reflecting  recent 
improvements  in  the  nature  and  extent 
of  the  information  required  to  be  in¬ 
cluded  in  reports  filed  with  the  Commis¬ 
sion  and  provided  to  security  holders 
under  the  proxy  requirements  of  that 
Act  and  the  increased  availability  of 
such  information  to  the  investing  public. 

The  Commission  also  proposes,  if  the 
amendments  to  Form  S-7  are  adopted 
substantially  as  proposed,  to  rescind 
Form  S-9.  a  form  presently  available  for 
registration  under  the  Securities  Act  of 
non-convertible,  fixed  interest  debt  se¬ 
curities  by  issuers  subject  to  the  report¬ 
ing  requirements  of  section  13  or  15(d) 
of  the  Exchange  Act  and  which  meet  cer¬ 
tain  other  conditions.  In  recent  years, 
Form  S-9  has  been  used  by  a  continu¬ 
ally  decreasing  number  of  issuers,  and  a 
survey  of  registration  statements  on 
Form  S-9  filed  during  the  past  three 
years  indicates  that  almost  all  issuers 
who  have  used  the  form  during  this  pe¬ 
riod  would  be  eligible  to  use  Form  S-7, 
as  proposed  to  be  amended,  for  the  reg¬ 
istration  of  debt  securities. 

These  proposals  are  a  part  of  the 
Commission’s  continuing  efforts  to  fur¬ 
ther  integrate  the  corporate  disclosure 
requirements  under  the  federal  securi¬ 
ties  laws  by  permitting  information  pro¬ 
vided  to  investors  pursuant  to  the  con¬ 
tinuous  disclosure  requirements  of  the 
Exchange  Act  to  be  relied  upon  in  lieu 
of  disclosures  which  otherwise  would  be 
required  in  registration  statements  under 
the  Securities  Act. 

PROPOSAL  TO  MODIFY  REQUIREMENT  THAT 

ISSUER  HAVE  A  CLASS  OF  SECURITIES  REG- 

Use  of  Proposed  Revised  Forms  S-7  and 

S-16  Prior  to  Adoption  of  Amend¬ 
ments 

Since  the  proposed  amendments  rep¬ 
resent  a  relaxation  of  present  require¬ 
ments  or  are  consistent  with  existing 
staff  interpretative  positions,  the  Com¬ 
mission  will  permit  registrants  to  use 
Forms  S-7  and  S-16  as  proposed  to  be 
amended  while  the  proposals  are  pend¬ 
ing.  Form  S-9  would  continue  to  be 
available  to  persons  wishing  to  use  that 
form  until  such  time  as  the  Commission 
decides  whether  to  rescind  it. 

Proposed  Revisions  in  the  Rule  as  to 

Use  of  Form  S-7  (and  Form  S-16) 

The  amendments  proposed  today 
would  make  Form  S-7  and  Form  S-16 


available  for  the  registration  of  debt  or 
equity  securities  by  any  issuer  with  a 
class  of  securities  listed  on  a  national 
securities  exchange  or  any  domestic  is¬ 
suer  with  a  class  of  equity  securities  reg¬ 
istered  pursuant  to  section  12(g)  of  the 
Exchange  Act,  provided  that  the  issuer 
has  been  subject  to  the  requirements  of 
sections  13  and  14  of  the  Exchange  Act 
for  three  years  prior  to  the  filing  of  the 
registration  statement,  has  timely  filed 
all  reports  required  thereunder  for  the 
past  twelve  months,  and  meets  certain 
other  conditions.  A  detailed  discussion  of 
the  conditions  to  use  of  Forms  S-7  and 
S-16,  as  proposed  to  be  amended,  is 
set  forth  below. 

PROPOSAL  TO  MODIFY  REQUIREMENT  THAT 

ISSUER  HAVE  A  CLASS  OF  SECURITIES  REG¬ 
ISTERED  UNDER  SECTIONS  12(b>  OR  12(g) 

OF  THE  EXCHANGE  ACT 

The  Rule  as  to  Use  of  Form  S-7  pres¬ 
ently  requires  that  an  issuer  have  a  class 
of  equity  securities  registered  pursuant 
to  section  12(b)  of  the  Exchange  Act  or 
be  a  domestic  issuer  with  a  class  of  equity 
securities  registered  pursuant  to  section 
12(g)  of  that  Act.  The  amendments  pro¬ 
posed  today  would  make  the  form  avail¬ 
able  to  any  issuer  with  a  class  of  securi¬ 
ties  (debt  or  equity)  registered  pursuant 
to  section  12(b)  of  the  Exchange  Act,  as 
well  as  to  any  domestic  issuer  with  a  class 
of  equity  securities  registered  under  sec¬ 
tion  12(g)  of  that  Act.2  This  proposed 
amendment  is  intended  to  reflect  the  fact 
that  through  reports  filed  with  the  Com¬ 
mission  pursuant  to  section  13  of  the 
Exchange  Act  the  information  available 
to  the  investing  public  concerning  issuers 
with  a  class  of  debt  securities  listed  on  a 
national  securities  exchange  is  substan¬ 
tially  simliar  to  the  information  avail¬ 
able  concerning  issuers  with  a  class  of 
equity  securities  listed  on  an  exchange.’ 

PROPOSAL  TO  MODIFY  REQUIREMENT  RELAT¬ 
ING  TO  COMPLIANCE  WITH  SECTIONS  13 

AND  14  OF  THE  EXCHANGE  ACT 

In  order  to  meet  the  present  conditions 
to  use  of  Forms  S-7  and  S-16.  an  issuer 
must  have  complied  in  all  respects,  in¬ 
cluding  timeliness,  with  the  requirements 
of  sections  13  and  14  of  the  Exchange 
Act  for  three  fiscal  years  prior  to  the  fil¬ 
ing  of  the  registration  statement. 

The  amendments  proposed  today 
would  modify  this  provision  to  require 
that  the  issuer  have  been  subject  to  Sec¬ 
tions  13  and  14  of  that  Act  and  have  filed 
all  reports  required  thereunder  for  at 
least  three  calendar  years  prior  to  the  fil¬ 
ing  of  the  registration  statement.  This 


8  It  should  be  noted  that  issuers  who  wish 
to  do  so  may  voluntarily  register  any  class 
of  equity  security  pursuant  to  section  12(g) 
(1)  of  the  Exchange  Act  by  filing  an  appro¬ 
priate  registration  statement  pursuant  to  the 
provisions  of  that  section. 

•This  is  particularly  so  in  light  of  the  in¬ 
formation  concerning  the  management  and 
principal  shareholders  of  an  Issuer  required  to 
be  included  in  Part  II  of  reports  on  Form  10- 
K  1 17  CFR  249.3101  which  have  not  filed 
proxy  or  information  statements  pursuant 
to  Regulation  14A  [17  CFR  240. 14a- 1  to  2340  - 
14e-103]  or  14C.  [17  CFR  240.14C-1  to  240  - 
14C-1011. 
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proposal  would  make  Forms  S-7  and  S- 
16  available  to  a  wider  range  of  issuers 
and,  at  the  same  time,  should  assure  that 
sufficient  information  aboufr  issuers  us¬ 
ing  the  forms  is  available  to  the  Investing 
public  through  the  Exchange  Act  report¬ 
ing  system. 

In  addition,  the  period  during  which  all 
such  reports  must  have  been  timely  filed 
would  be  reduced  from  three  fiscal  years 
to  twelve  calendar  months.4  This  is  in¬ 
tended  to  reduce  the  hardship  (that  is, 
the  loss  of  the  right  to  use  Forms  S-7 
and  S-16  for  a  period  of  time)  which  may 
result  from  an  issuer’s  failure  to  meet  the 
timeliness  requirement  and,  at  the  same 
time,  to  provide  sufficient  incentive  to 
Issuers  to  timely  file  all  required  reports. 
Generally,  the  staff  will  strictly  enforce 
this  condition  to  use  of  Forms  S-7  and 
S-16,  since  the  timely  filing  of  required 
reports  under  the  Exchange  Act  is  es¬ 
sential  to  maintain  the  availability  to 
the  public  of  current  and  adequate  in¬ 
formation  concerning  registrants.6 

PROPOSAL  TO  ELIMINATE  CONTINUITY  OF 
MANAGEMENT  REQUIREMENT 

The  Commission  proposes  to  eliminate 
as  a  condition  to  the  use  of  Form  S-7  hr 
S-16  the  requirement  that  a  majority  of 
the  existing  board  of  directors  of  the 
Issuer  has  held  that  office  for  the  last 
three  fiscal  years. 

In  recent  years,  the  staff  has  received 
and  granted  numerous  requests  for 
waivers  of  this  condition  in  circum¬ 
stances  where  issuers  have  been  unable 
to  meet  this  requirement  because,  for 
example,  of  recent  increases  in  the  size 
of  the  board  of  directors  or  because  of 
turnover  on  the  board  due  to  the  death  or 
retirement  of  directors.  In  light  of  this 
experience,  the  Commission  believes  that 
the  requirement  is  unnecessarily  re¬ 
strictive  and  that  issuers  should  not  be 
precluded  from  using  Form  S-7  or  S-16 
simply  because  there  has  been  a  change 
in  the  majority  of  the  board  of  directors. 

Nevertheless,  where  there  has  been  a 
recent  change  in  control  of  the  issuer 
within  the  meaning  of  Securities  Act 
Rule  405(f)  (17  CFR  230.405(f)),  the 
Commission  believes  that  current  infor¬ 
mation  concerning  the  Issuer’s  manage¬ 
ment  and  the  principal  holders  of  its 
securities,  Including  their  remuneration 
and  interests  in  transactions  with  the 
Issuer,  may  not  be  publicly  available  and 


4  A  report  filed  within  the  time  granted 
pursuant  to  a  request  for  an  extension  of 
time  under  Exchange  Act  Rule  12b-25  {17 
CFR  240.12b-25]  shall  be  considered  timely 
filed. 

•In  this  connection,  the  Commission 
wishes  to  remind  issuers  that  Exchange  Act 
Rule  0-3  [17  CFR  240.0-3J  provides  that  the 
"date  on  which  papers  are  actually  received 
by  the  Commission  shall  be  the  date  of 
filing  •  •  •"  The  Commission  recognizes, 
however,  that,  on  rare  occasions,  a  document 
6ent  to  the  Commission  In  a  timely  fashion 
may  arrive  shortly  after  the  required  filing 
date  because  of  circumstances  beyond  the 
control  of  the  Issuer.  In  such  cases,  the 
staff  may.  In  Its  discretion,  grant  an  excep¬ 
tion  to  this  requirement  where  to  do  so  is 
consistent  with  the  publlo  Interest  and  the 
protection  of  Investors.  Cf.,  Securities  Act 
Rule  401  [17  CFR  230.401). 


should  be  included  in  the  Form  S-7  or 
S-16  prospectus.  Accordingly,  as  de¬ 
scribed  below,  the  Commission  also  is 
proposing  to  add  a  new  Item  10  to  Form 
S-7  and  to  amend  Item  9  of  Form  S-16 
to  require  disclosure  of  such  information 
where  there  has  been  a  change  of  control. 

PROPOSAL  TO  MODIFY  REQUIREMENT 
RELATING  TO  DEFAULTS 

The  proposals  published  for  comment 
today  would  reduce  from  ten  years  to 
three  years  the  period  during  which  the 
issuer  and  its  subsidiaries  may  not  have 
defaulted  in  the  payment  of  any  dividend 
or  sinking  fund  installment  on  pre¬ 
ferred  stock,  or  in  the  payment  of  any 
principal,  interest  or  sinking  fund  in¬ 
stallment  on  any  indebtedness  or  bor¬ 
rowed  money,  or  in  the  payment  of 
rentals  under  long  term  leases,  as  a  con¬ 
dition  to  use  of  these  forms.  In  addition, 
the  Rule  as  to  Use  of  Form  S-7  would  be 
amended  to  make  clear  that  this  condi¬ 
tion  relates  to  defaults  on  any  indebted¬ 
ness,  whether  for  borrowed  money  or  for 
any  other  purpose*  It  also  should  be 
noted  that  the  term  “default”  as  used 
herein  has  been,  and  will  continue  to  be, 
interpreted  to  include  the  failure  to  pay 
a  dividend  on  preferred  stock.  Such  a 
“default’*  cannot  be  remedied  for  pur¬ 
poses  of  this  requirement  by  a  subse¬ 
quent  payment  of  the  missed  dividend. 

PROPOSAL  TO  MODIFY  MINIMUM 
EARNINGS  REQUIREMENT 

The  present  Rule  as  to  Use  of  Form 
S-7  requires  that  the  Issuer  and  its  sub¬ 
sidiaries  have  had  a  net  income,  after 
taxes  but  before  extraordinary  items,  of 
at  least  $500,000  for  each  of  the  last  five 
fiscal  years.  The  amendments  proposed 
today  would  reduce  the  minimum  earn¬ 
ings  required  to  $250,000  for  three  of  the 
last  four  fiscal  years,  including  the  most 
recent  fiscal  year.1  In  response  to  public 
comments  received  concerning  the  Sep¬ 
tember,  1975  proposal  to  amend  Form 
S-7,  the  amendments  provide  that  the 
cumulative  effect  of  a  change  in  account¬ 
ing  principle  shall  be  excluded  in  deter¬ 
mining  net  income. 

PROPOSAL  TO  ELIMINATE  REQUIREMENT 
RELATING  TO  EARNED  DIVIDENDS 

The  Rule  as  to  Use  of  Form  S-7 
presently  requires  that  if  the  securities 
to  be  registered  are  common  stock  or  are 
convertible  into  common  stock,  the 
registrant  shall  have  earned,  in  each  of 
the  1st  five  fiscal  years,  any  dividends 
paid  in  such  years.  The  Commission  is 
proposing  to  eliminate  this  requirement 
as  a  condition  to  the  use  of  Forms  S-7 
and  S-16.* 

The  above-outlined  proposals  would 
increase  the  number  of  Issuers  eligible 


•This  proposal  was  previously  published 
for  comment  in  Securities  Act  Release  No. 
5613  (September  11,  1975)  (40  FR  44584). 

•In  Securities  Act  Release  No.  5613  (Sep¬ 
tember  11,  1975)  (40  FR  44584),  the  Com¬ 
mission  proposed  to  reduce  the  net  Income 
requirement  to  $250,000  for  each  of  the  last 
three  fiscal  years. 

■Elimination  of  this  requirement  was 
previously  proposed  in  Securities  Act  Release 
No.  6613  (September  11,  1975)  (40  FR  44584). 


to  use  Forms  S-7  and  S-16.  The  Commis¬ 
sion  believes  that  it  is  appropriate  in  the 
public  interest  and  for  the  protection  of 
investors  to  expand  the  availability  of 
these  forms,  which  are  shorter  and  less 
expensive  to  use  than  other  forms  for 
the  registration  of  securities  under  the 
Securities  Act,  to  more  of  those  issuers 
which  are  providing  current  and  ade¬ 
quate  information  to  investors  through 
the  continuous  disclosure  system  under 
the  Exchange  Act. 

PROPOSAL  TO  PERMIT  THE  USE  OF  FORMS 
S-7  AND  S-16  BY  A  SUCCESSOR  TO  AN  INSURER 

The  amendments  proposed  today 
would  provide  that  an  issuer  shall  be 
deemed  to  have  met  the  conditions  to 
use  of  Forms  S-7  and  S-16  relating  to 
Exchange  Act  reports,  defaults  and  net 
Income  if  its  predecessor  and  it,  taken 
together,  do  so  and  if  (1)  the  succession 
was  primarily  for  the  purpose  of  chang¬ 
ing  the  state  of  incorporation  of  the 
predecessor  or  forming  a  holding  com¬ 
pany  and  (2)  the  assets  and  liabilities  of 
the  successor  at  the  time  of  succession 
were  substantially  the  same  as  those  of 
the  predecessor.  This  proposal  would 
codify  existing  staff  interpretative  posi¬ 
tions. 

Proposal  to  Make  Form  S-7  Available  For 
Use  in  Connection  With  Exchange  Offers 

Presently,  Form  S-7  may  be  used  only 
to  register  securities  to  be  offered  for 
cash.  The  Commission  is  proposing,  how¬ 
ever,  to  make  the  form  available  for  the 
registration  of  securities  to  be  offered 
in  exchange  for  other  securities  of  the 
issuer  or  securities  of  any  other  person.'* 
A  new  Instruction  G  is  proposed  to  be 
added  to  Form  S-7  which  would  require 
additional  information  to  be  included  in 
the  prospectus  covering  securities  of  the 
issuer  to  be  offered  in  exchange  for  secu¬ 
rities  of  any  other  person.  This  addi¬ 
tional  information  would  relate  to  the 
management  of  the  issuer  and  its  prin¬ 
cipal  security  holders,  their  transactions 
with  the  issuer,  their  interest  in  the  other 
person,  and  the  issuer’s  interest  in  such 
other  person.  Public  comments  are  spe¬ 
cifically  requested  with  respect  to  the 
necessity  and  materiality  of  such  addi¬ 
tional  disclosure. 

Proposed  new  Instruction  G  also  would 
require  that  the  prospectus  Include  in¬ 
formation  concerning  the  person  whose 
securities  are  the  subject  of  the  exchange 
offer  identical  to  that  required  by  Items 
6  to  10  and  12  to  15  of  Form  S-l  (17  CFR 
239.11) ,  except  in  cases  where  such  other 
person  also  is  eligible  to  use  Form  S-7. 
If  such  other  person  is  eligible  to  use 
Form  S-7,  the  prospectus  would  include 
the  information  concerning  it  called  for 
by  Items  5  to  10  and  12  of  Form  S-7. 

In  addition,  proposed  new  Instruction 
G  refers  to  Item  11(d)  of  Form  S-7, 
which  requires  financial  statements  con¬ 
cerning  the  other  person  Identical  to 
those  which  would  be  required  in  a  regis- 


»  This  proposal  would  implement  one  of  the 
recommendations  of  the  Commission’s  In¬ 
dustrial  Issuers  Advisory  Committee.  See 
“Report  of  the  Industrial  Issuers  Advisory 
Committee  to  the  Securities  and  Exchange 
Commission’’  19-20  (1972). 
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tration  statement  on  Form  S-l.  However, 
if  such  other  person  also  meets  the  con¬ 
ditions  as  to  use  of  Form  S-7,  only  those 
financial  statements  called  for  by  Form 
S-7  would  be  required  for  such  other  per¬ 
son.  Language  presently  contained  in  the 
Instructions  as  to  Financial  Statements 
of  Form  S-l  relating  to  future  succes¬ 
sions  to  other  businesses  is  proposed  to 
be  added  to  Items  11(d)  (2)  and  (3)  of 
Form  S-7  since  the  latter  would  be  avail¬ 
able  for  use  in  exchange  offers  under 
the  present  proposals. 

Proposed  Amendments  to  Disclosure 
Requirements  of  Forms  S-7  and  S-16 

proposed  amendment  to  item  s 

( BUSINESS  )  OF  FORM  S-7 

Item  5(b)  of  Form  S-7  presently  calls 
for  disclosure  of  information  concerning 
lines  of  business  of  the  registrant  or 
classes  of  similar  products  or  services  of 
the  registrant  for  each  of  the  past  five 
fiscal  years.  In  light  of  the  amendments 
to  the  Rule  as  to  Use  of  Form  S-7  pro¬ 
posed  today,  certain  issuers  eligible  to 
use  the  form  may  not  have  been  engaged 
in  business  for  that  period  of  time.  Ac¬ 
cordingly,  the  Commission  proposes  to 
amend  Item  5(b)  to  require  disclosure  of 
such  information  for  the  last  five  fiscal 
years  or  for  each  fiscal  year  the  reg¬ 
istrant  and  it6  predecessors  have  been 
engaged  in  business,  whichever  is  less. 

PROPOSED  AMENDMENT  TO  ITEM  6 
(STATEMENTS  OF  INCOME)  OF  FORM  S-7 

Item  6  of  Form  S-7  presently  calls 
for  audited  income  statements  of  the 
registrant  for  each  of  the  last  five  fiscal 
years.  The  Commission  proposes  to 
amend  Item  6  and  Instruction  1  to  that 
item  to  require  income  statements  for 
each  of  the  last  five  fiscal  years,  or  for 
each  year  the  registrant  and  its  pre¬ 
decessors  have  been  in  existence,  which¬ 
ever  is  less,  and  to  require  audited  in¬ 
come  statements  only  for  the  three  most 
recent  fiscal  years  and  for  any  subse¬ 
quent  interim  period  for  which  an  au¬ 
dited  balance  sheet  is  included  in  the  pro¬ 
spectus.  This  proposal  would  conform  the 
Form  S-7  requirements  for  audited  in¬ 
come  statements  to  the  requirements  of 
Form  S-l, 

PROPOSED  NEW  ITEM  10  (MANAGEMENT  AND 
OTHERS)  OF  FORM  S-7  PROPOSAL  TO 
AMEND  ITEM  9  (ADDITIONAL  INFORMA¬ 
TION)  OF  FORM  S-16 

As  was  discussed  above,  the  Commis¬ 
sion  is  proposing  to  eliminate  the  present 
continuity  of  management  condition  to 
use  of  Form  S-7  and  Form  S-16  and  to 
require  instead  that  additional  informa¬ 
tion  concerning  management  of  the  reg¬ 
istrant  and  its  principal  security  holders 
be  included  in  the  prospectus  in  the  event 
of  a  recent  change  in  control  of  the  reg¬ 
istrant. 

Accordingly,  if  there  has  been  a  change 
in  control  of  the  registrant  within  the 
past  three  years,  proposed  new  Item  10  of 
Form  S-7  would  require  that  the  infor¬ 
mation  called  for  by  Items  16  to  20  of 
Form  S-l  be  Included  in  the  S-7  prospec¬ 
tus.  Items  16  to  20  of  Form  S-l  call  for 
information  concerning  the  registrant’s 


directors  and  executive  officers  and  their 
remuneration  and  options  to  purchase 
securities;  principal  holders  of  the  reg¬ 
istrant's  securities;  and  the  interest  of 
management  and  others  in  certain  trans¬ 
actions  with  the  registrant. 

Proposed  Item  9(b)  of  Form  S-16 
would  require  similar  disclosure  if  the 
change  of  control  has  not  been  “pre¬ 
viously  reported,”  as  defined  in  Exchange 
Act  Rule  12b-2  (17  CFR  240.12b-2). 

To  reflect  these  changes,  present  Items 
10  and  11  of  Form  S-7  would  be  renum¬ 
bered  as  Items  11  and  12,  respectively, 
and  present  Item  9(b)  of  Form  S-16 
would  be  renumbered  as  Item  9(c).  Also, 
it  is  proposed  to  indicate  in  renumbered 
Item  12(b)  of  Form  S-7  and  Item  9(c) 
of  Form  S-16  that  reports,  proxy  state¬ 
ments  and  other  information  filed  by  the 
registrant  can  be  inspected  and  copied  at 
the  Commission’s  Regional  Offices  in  New 
York,  Chicago  and  Los  Angeles  as  well  as 
at  its  office  in  Washington. 

Proposal  to  Rescind  Form  S-9 

Form  S-9  is  a  form  for  the  registration 
under  the  Securities  Act  of  non-converti¬ 
ble,  fixed  interest  debt  securities  by  is¬ 
suers  required  to  file  reports  pursuant  to 
Section  13  or  15(d)  of  the  Exchange 
Act  and  which  meet  certain  other  con¬ 
ditions,  including  minimum  fixed  charges 
coverage  standards.  As  indicated  above, 
however.  Form  S-9  has  been  used  only 
by  a  very  small  number  of  issuers  In 
recent  years,  in  part  because  recent  in¬ 
creases  in  interest  rates  have  made  it 
difficult  for  many  issuers  to  meet  the 
minimum  fixed  charges  coverage  stand¬ 
ards.10 

In  addition,  on  the  basis  of  a  survey 
of  registration  statements  filed  on  Form 
S-9  during  the  past  three  years,  it  ap¬ 
pears  that  almost  all  issuers  eligible  to 
use  Form  S-9  would  be  eligible  to  use 
Form  S-7  as  proposed  to  be  revised.  In 
light  of  the  otherwise  limited  differences 
between  Forms  S-7  and  S-9,  as  well  as 
the  present  proposals  to  expand  the 
availability  of  Form  S-7,  the  Commission 
is  proposing  to  rescind  Form  S-9  if 
amendments  to  Form  S-7  substantially 
as  proposed  today  are  adopted. 

Statutory  Authority  For  Proposed 
Amendments 

The  amendments  to  Forms  S-7  and 
S-16  and  the  rescission  of  Form  S-9  are 
proposed  pursuant  to  the  Securities  Act 
of  1933,  particularly  Sections  6,  7, 10  and 
19(a)  thereof.  All  interested  persons  are 
invited  to  submit  their  written  views  and 
comments  on  these  proposals,  in  tripli¬ 
cate,  to  George  A.  Fitzsimmons,  Secre¬ 
tary,  Securities  and  Exchange  Commis¬ 
sion,  Washington,  D.C.  20549  on  or  be¬ 
fore  September  27,  1976.  Such  communi- 


“In  1972,  the  Commission’s  Industrial  Is¬ 
suers  Advisory  Committee  recommended  that 
the  Commission  reconsider  the  minimum 
fixed  charges  coverage  standard  required  as 
a  condition  to  use  of  Form  S-9,  and  deter¬ 
mine  whether  a  standard  other  than  fixed 
charges  coverage  would  be  appropriate.  “Re¬ 
port  of  the  Industrial  Issuers  Advisory  Com¬ 
mittee  to  the  Securities  and  Exchange  Com¬ 
mission”  21  (1972). 


cations  should  refer  to  File  No.  S7-646. 
All  such  communications  will  be  avail¬ 
able  for  public  inspection. 

The  text  the  proposed  amendments 
to  Forms  S-16,  and  S-9  follows. 


***** 
General  Instructions 

A.  Rule  as  to  Use  of  Form  S-7. 

Any  registrant  which  meets  the  following 
conditions  may  use  this  form  for  registration 
under  the  Securities  Act  of  1933  of  any  se¬ 
curities  which  are  offered  for  cash  by  or  on 
behalf  of  the  registrant  or  any  other  person, 
in  a  rights  offering  or  otherwise,  ►or  which 
are  offered  in  exchange  for  any  securities-* : 

(a)  The  [registration  meets  either  of  the 
following  conditions:]  ►registrant-*  (1)  has 
a  class  of  [equity!  securities  registered  pur¬ 
suant  to  Section  12(b)  of  the  Securities  Ex¬ 
change  Act  of  1934;  or  (2)  is  organized  under 
the  laws  of  the  United  States  or  any  State  or 
Territory  or  the  District  of  Columbia,  has  its 
principal  business  operations  in  the  United 
States  or  its  Territories  and  has  a  class  of 
equity  securities  registered  pursuant  to  Sec¬ 
tion  12(g)  of  the  above  Act. 

(b)  The  registrant  has  been  subject  to 
[and  has  complied  in  all  respects.  Including 
timeliness,  with!  the  requirements  of  Sec¬ 
tions  13  and  14  of  the  Securities  Exchange 
Act  of  1934  ►and  has  filed  all  the  reports  re¬ 
quired  to  be  filed  thereunder*  for  a  period 
of  at  least  three  [fiscal!  years  immediately 
preceding  the  filing  of  the  registration  state¬ 
ment  on  this  form  ►and  has  filed  in  a  timely 
manner  all  reports  required  to  be  filed  dur¬ 
ing  the  twelve  calendar  months  preceding 
the  filing  of  the  registration  statement.-* 

[(c)  A  majority  of  the  existing  board  of 
directors  of  the  registrant  have  been  direc¬ 
tors  of  the  registrant  or  a  predecessor  of  the 
registrant  from  the  beginning  of  the  reg¬ 
istrant’s  last  three  fiscal  years  to  the  date  of 
filing  the  registration  statement  on  this 
form! 

[dl  Me)*  The  registrant  and  its  subsidi¬ 
aries  have  not  during  the  past  [ten!  ►three* 
years  defaulted  in  the  payment  of  any  divi¬ 
dend  or  sinking  fund  Installment  on  preferred 
stock,  or  in  the  payment  of  any  principal,  in¬ 
terest  or  sinking  fund  installment  on  any  in¬ 
debtedness  [for!  ►or-*  borrowed  money,  or 
in  the  payment  of  rentals  under  long  term 
leases. 

[e!  ►(d)*  The  registrant  and  its  consoli¬ 
dated  subsidiaries  had  a  net  Income,  after 
taxes  but  before  extraordinary  items  ►and 
cumulative  effect  of  a  change  in  accounting 
principled  net  of  tax  effect,  of  at  least 
[$500,000!  ►$250,000-*  for  [each  of  the  last 


By  the  Commission. 

George  A.  Fitzsimmons, 

Secretary. 

July  26,  1976. 

Proposed  Amendments 


ATTENTION 

The  text  of  the  following  proposed 
amendments  use  ►  ◄  arrows  to  indi¬ 
cate  additions  and  EJ  brackets  to  in¬ 
dicate  deletions. 


TEXT  OF  PROPOSED  AMENDMENTS  TO 
FORM  S-7 

Form  S-7  (17  CFR  239.26  >  is  proposed 
to  be  amended  to  read  as  follows : 

§  239.26  Form  S— 7,  for  registration  un¬ 
der  the  Securities  Act  of  1933  of  se¬ 
curities  of  certain  issuers  [to  be  of¬ 
fered  for  cash]. 
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live  fiscal  years]  ►three  of  the  last  four  fiscal 
years,  including  the  most  recent  fiscal  year.-* 

[(f)  If  the  securities  to  be  registered  are 
common  stock  or  securities  convertible  into 
common  stock,  the  registrant  earned  In  each 
of  the  last  five  fiscal  years  any  dividends,  In¬ 
cluding  the  fair  market  value  of  any  stock 
dividends,  paid  In  each  such  year  on  all 
classes  of  securities.  If  the  registrant  paid  a 
stock  dividend  In  any  of  such  fiscal  years, 
the  aggregate  amount  transferred  from  addi¬ 
tional  capital  to  capital  in  respect  of  each 
such  dividend  was  charged  only  to  retained 
earnings  account  and  was  equal  to  the  aggre¬ 
gate  fair  market  value  of  the  stock  issued  as 
such  dividend.] 

►  (e)  A  registrant  shall  be  deemed  to  have 
met  conditions  (b),  (c)  and  (d)  above  if  its 
predecessor  and  it,  taken  together,  do  so, 
provided  that  the  succession  was  primarily 
for  the  purpose  of  changing  the  State  of  in¬ 
corporation  of  the  predecessor  or  forming  a 
holding  company  and  that  the  assets  and 
liabilities  of  the  successor  at  the  time  of  suc¬ 
cession  were  substantially  the  same  as  those 
of  the  predecessor.-* 

B.-F.  (No  change  from  the  present  General 
Instructions) . 

G.  ► Exchange  Offers .-* 

►  (a)  If  any  of  the  securities  being  reg¬ 
istered  are  offered  in  exchange  for  securities 
of  any  other  person,  the  prospectus  shall  In¬ 
clude  the  information  concerning  the  reg¬ 
istrant  called  for  by  Items  16  to  20,  inclusive, 
of  Form  S-l  (17  CFR  239.11).  Describe  any 
substantial  interest  in  the  other  person,  di¬ 
rect  or  indirect,  by  security  holdings  or  other¬ 
wise,  held  within  the  past  three  years  by  the 
registrant  or  by  any  officer,  director  or  se¬ 
curity  holder  of  the  registrant  named  in 
answer  to  Item  19(a)  of  Form  S-l  (17  CFR 
239.11).-* 

►  (b)  Except  as  stated  below,  the  pro¬ 
spectus  shall  also  include  the  information 
concerning  the  other  person  which  would  be 
required  by  Items  6  to  10  and  12  to  16,  inclu¬ 
sive,  of  Form  S-l  (17  CFR  239.11)  if  such 
securities  of  such  other  person  were  being 
registered  on  that  form.  Reference  is  made 
to  Item  11(d)  of  this  form  for  information 
concerning  the  necessity  of  furnishing  finan¬ 
cial  statements  of  such  other  person.  In  the 
event  the  other  person  also  meets  the  condi¬ 
tions  set  forth  in  General  Instruction  A  to 
this  form,  the  prospectus  may  include,  in  lieu 
of  the  above  information  concerning  such 
other  person,  the  information  which  would 
be  required  by  Items  6  to  10,  inclusive,  and 
Item  12  of  this  form  if  such  securities  of 
such  other  person  were  being  registered  on 
this  form.  In  this  event,  Item  11(d)  may  be 
complied  with  by  furnishing  only  those 
financial  statements  concerning  such  other 
person  which  would  be  required  if  it  were 
registering  securities  on  this  form.  In  con¬ 
nection  with  this  instruction,  reference  is 
made  to  Rules  409  (17  CFR  230.409)  and 
434B  (17  CFR  230.434b).-* 

tG.]  ►H.-*  (No  change  from  present  Gen¬ 
eral  Instruction  G) . 

P.ART  I.  Information  Required  in  Prospectus 

Item  l.-Item  4.  (No  change  from  present 
Items). 

Item  5.  Business. 

(a)  (No  change  from  present  Item  5(a)). 

(b)  (1)  Information  as  to  lines  of  business. 
If  the  registrant  and  its  subsidiaries  are  en¬ 
gaged  in  more  than  one  line  of  business, 
state,  for  each  of  the  registrant's  last  five 
fiscal  years,  or  for  [each  fiscal  year  ending 
after  December  31, 1966]  ►each  fiscal  year  the 
registrant  and  its  predecessors  have  been  en¬ 
gaged  in  business-*,  whichever  period  Is  less, 
the  approximate  amount  or  percentage  of 

(1)  total  sales  and  revenues,  and  (il)  Income 
(or  loss)  before  Income  taxes  and  extraordi¬ 
nary  items,  attributable  to  each  line  of  busi¬ 


ness  which  during  either  of  the  last  two  fiscal 
years  accounted  for — 

(A)  10  percent  or  more  of  the  total  of  sales 
and  revenues, 

(B)  10  percent  or  more  of  income  before 
income  taxes  and  extraordinary  items  com¬ 
puted  without  deduction  of  loss  resulting 
from  operations  of  any  line  of  business,  or 

(C)  a  loss  which  equalled  or  exceeded  10 
percent  of  the  amount  of  income  specified  in 
(B)  above:  provided.  That  if  total  sales  and 
revenues  did  not  exceed  $60,000,000  during 
either  of  the  last  two  fiscal  years,  the  per¬ 
centages  specified  in  (A),  (B)  and  (C)  above 
shall  be  15  percent,  instead  of  10  percent. 

If  it  is  Impracticable  to  state  the  contribu¬ 
tion  to  income  (or  loss)  before  income  taxes 
and  extraordinary  items  for  any  line  of  busi¬ 
ness,  state  the  contribution  thereof  to  the 
results  of  operations  mo6t  closely  approach¬ 
ing  such  income,  together  with  a  brief  ex¬ 
planation  of  the  reasons  why  it  is  not  prac¬ 
ticable  to  state  the  contribution  to  such  in¬ 
come  or  loss. 

(No  further  change  in  present  Item  5) 

Item  6.  Statements  of  Income. 

Furnish  in  comparative  columnar  form 
statements  of  income  for  the  registrant,  or 
for  the  registrant  and  its  subsidiaries  con¬ 
solidated,  or  both,  as  appropriate,  for — 

(a)  each  of  the  last  five  fiscal  years  of  the 
registrant  ►(or  for  the  life  of  the  registrant 
and  its  predecessors,  if  less)-*,  and 

(b)  any  interim  period  between  the  end  of 
the  most  recent  fiscal  year  and  the  date  of 
the  most  recent  balance  sheet  being  filed 
pursuant  to  Item  [10(a)]  ►11(a)-*  and  for 
the  corresponding  interim  period  of  the  pre¬ 
ceding  fiscal  year,  and 

(c)  any  additional  fiscal  years  necessary 
to  keep  the  statements  from  being  mis¬ 
leading. 

Where  necessary,  include  information  or 
explanation  of  material  significance  to  inves¬ 
tors  in  appraising  the  results  shown,  or  refer 
to  such  information  or  explanation  set  forth 
elsewhere  in  the  prospectus.  A  statement  of 
source  and  application  of  funds  shall  be  fur¬ 
nished  for  each  fiscal  year  or  other  period  for 
which  a  statement  of  income  is  required  to  be 
furnished. 

Instructions.  1.  The  statements  required 
shall  be  prepared  in  compliance  with  the  ap¬ 
plicable  requirements  of  Regulation  S-X  [17 
CFR  Part  210]  and  shall  be  audited  [to  the 
date  of  the  respective]  ►for  each  of  the  three 
fiscal  years  and  the  subsequent  interim  pe¬ 
riods,  if  any,  preceding  the  date  of  the  most 
recent-*  audited  balance  sheet(s)  included  in 
the  prospectus.  Regulation  S-X  [17  CFR  Part 
210  [governs  the  examination  and  the  form 
and  content  of  such  statements,  including 
the  basis  of  consolidation  and  prescribes  the 
statements  of  retained  earnings  and  other 
stockholders’  equity  and  the  schedules  to  be 
filed. 

2.-9.  (No  change  from  present  Instruc¬ 
tions)  . 

10.  Statements  of  income  and  source  and 
application  of  funds  conforming  with  the 
foregoing  and  statements  of  retained  earn¬ 
ings  and  other  stockholders’  equity  shall  be 
furnished,  here  or  elsewhere  in  the  pro¬ 
spectus,  for  each  subsidiary  or  group  of  sub¬ 
sidiaries  or  60  percent  or  less  owned  persons 
for  which  a  balance  sheet  is  furnished  in 
response  to  Item  [10(b) .]  ►11(b)  .•* 

Item  7. -Item  9.  (No  change  from  present 
Items) . 

Item  10.  ► Management  and  Others .-* 

►If  there  has  been  a  change  in  control  of 
the  registrant  within  the  past  three  years, 
provide  the  information  called  for  by  Items 
16  to  20,  inclusive,  of  Form  S-l  (17  CFR 
239.11).-* 

litem  10.1  >Item  If.-*  Other  Financial 
Statements  and  Schedules. 

(a)-(c)  (No  change  from  present  para¬ 
graphs  (a)  to  (c) ) 


(d)  Future  Successions  to  Other  Busi¬ 
nesses. 

(1)  (No  change  from  present  (d)  (1) ) 

(2)  The  acquisition  of  securities  shall  be 
deemed  to  be  the  acquisition  of  a  business  if 
such  securities  give  control  of  the  business  or 
combined  with  securities  already  held  give 
such  control.  ►In  addition,  the  acquisition  of 
securities  which  will  extend  the  registrant’s 
control  of  a  business  shall  be  deemed  the  ac¬ 
quisition  of  the  business  if  any  of  the  se¬ 
curities  being  registered  hereunder  are  of¬ 
fered  in  exchange  for  the  securities  to  be 
acquired.  * 

(3)  No  financial  statements  need  be  filed, 
however,  for  any  business  acquired  or  to  be 
acquired,  or  for  any  business  in  which  an 
investment  acquired  or  to  be  acquired  is  re¬ 
quired  to  be  accounted  for  by  the  equity 
method,  from  a  totally  held  subsidiary.  In 
addition,  the  statements  of  any  one  or  more 
such  businesses  may  be  omitted  if  the  busl- 
nesess,  considered  in  the  aggregate,  would  not 
meet  the  test  of  a  significant  subsidiary 
►  ;  provided  that  the  statements  of  any  busi¬ 
ness  may  not  be  omitted  where  any  of  the 
securities  being  registered  are  offered  in  ex¬ 
change  for  securities  representing  such  busi¬ 
ness  or  for  assets  of  such  business.-* 

<e)  (No  change  from  present  paragraph 
<e)) 

litem  11.1  ►Item  12.*  Statement  of  Avail¬ 
able  Information. 

(a)  (No  change  from  present  Item  11(a) ) 

(b)  The  statement  shall  also  indicate  that 
such  reports,  proxy  statements  and  other  in¬ 
formation  can  be  inspected  ►and  copied-*  at 
the  [principal  office]  ►offices-*  of  the  Com¬ 
mission  at  [600  North  Capitol  Street,  NW., 
Washington,  D.C.]  ►Room  6101, 1100  L  Street, 
NW.,  Washington,  D.C.;  Room  1228,  Everett 
McKinley  Dirksen  Building,  219  South  Dear¬ 
born  Street,  Chicago,  Illinois;  Room  1100, 
Federal  Building,  26  Federal  Plaza,  New  York, 
New  York;  and  Suite  1710,  Tishman  Build¬ 
ing,  10960  Wilshlre  Boulevard,  Los  Angeles, 
California-*  and  that  copies  of  such  material 
can  be  obtained  from  the  ►principal  office 
of  the-*  Commission  ►at  600  North  Capitol 
Street,  Washington,  D.C.,  20549-*  at  pre¬ 
scribed  rates.  In  addition,  any  national  se¬ 
curities  exchange  on  which  the  registrant’s 
securities  are  listed,  and  where  reports,  proxy 
[material]  ►statements-*  and  other  informa¬ 
tion  concerning  the  registrant  can  be  in¬ 
spected,  shall  be  named. 

Text  of  Proposed  Amendments  to 
Form  S-l  6 

(Note. — The  Rule  as  to  Use  of  Form 
S-16  incorporates  by  reference  the  re¬ 
quirements  for  use  of  Form  S-7.  Accord¬ 
ingly,  the  proposed  amendments  to  the 
Rules  as  to  Use  of  Form  S-7  set  forth 
above,  if  adopted,  would  be  incorporated 
in  the  Rule  as  to  Use  of  Form  S-16.) 

Form  S-16  (17  CFR  239.27)  is  proposed 
to  be  amended  to  read  as  follows: 

§  239.27  Form  S—16,  optional  form  for 
registration  of  certain  offerings  of 
outstanding  securities  and  for  offer¬ 
ings  to  holders  of  certain  convertible 
securities  or  for  offerings  to  holders 
of  certain  outstanding  warrants. 

*  •  *  •  • 
General  Instructions 

A.  Rule  as  to  Use  of  Form  S-16. 

(a)  (No  change  from  present  paragraph 
(»))• 

(b)  (l)-(b)  (2)  (No  change  from  present 
(b)(1)  and  (b)(2)). 

(b)  (3)  meets  the  requirements  of  para¬ 
graphs  (c)  through  [(f)]  ►(e)-*  of  the  Rule 
as  to  the  use  of  the  Form  6-7  [17  CFR 
239.26]. 
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B.-C.  (No  change  from  present  General 
Instructions) . 

Past  I.  Information  Required  m 
Prospectus 

Item  1. -I tern  8.  (No  change  from  present 
Items). 

Item  ».  Additional  Information. 

(a)  (No  change  from  present  paragraph 

(»)>. 

(b)  ►If  there  has  been  a  change  In  con¬ 
trol  of  the  registrant  within  the  past  three 
yean  which  has  not  been  "previously  re¬ 
ported"  as  defined  In  Rule  12b-2  (17  CFR 
240.1 2b-2)  under  the  Securities  Exchange  Act 
of  1934,  provide  the  Information  called  for 
by  Items  18  to  20,  Inclusive,  of  Form  3-1 
(17  CFR  239.11  ).* 


PROPOSED  RULES 

[(b) J  ►(c) *  State  that  reports,  proxy 
statements  and  other  Information  filed  by 
the  registrant  can  be  Inspected  ►and  copied* 
at  the  [principal  office]  ►offices*  of  the  Com¬ 
mission  at  [500  North  Capitol  Street,  NW., 
Washington,  D.C.,  and  at  the  office  of  any  na¬ 
tional  securities  exchange  on  which  securi¬ 
ties  of  the  registrant  are  listed  and  registered, 
naming  such  exchange  or  exchanges,]  ►Room 
6101,  1100  L  Street,  NW..  Washington,  DC.; 
Room  1228,  Everett  McKinley  Dlrksen  Build¬ 
ing,  219  South  Dearborn  Street,  Chicago,  Illi¬ 
nois;  Room  1100,  Federal  Building,  26  Federal 
Plaza,  New  York,  New  York;  and  Suite  1710, 
Tlshman  Building,  10960  Wilshire  Boulevard, 
Los  Angeles,  California-*  and  that  copies  of 
such  material  can  be  obtained  from  the 
►principal  office  of  the-*  Commission  ►at  500 


North  Capitol  Street,  Washington,  D.C.. 
20549*  at  prescribed  rates.  ►In  addition,  any 
national  securities  exchange  on  which  the 
registrant's  securities  are  listed,  and  where 
reports,  proxy  statements  and  other  Infor¬ 
mation  concerning  the  registrant  can  be  in¬ 
spected,  shall  be  named.* 

Proposed  Rescission  of  Form  S-9 

Form  S-9  (17  CFR  239.22),  for  the 
registration  of  certain  debt  securities,  is 
proposed  to  be  rescinded  in  its  entirety. 

(Secs.  6.  7,  10,  19(a),  48  Stat.  78.  81,  85;  secs. 
205,  209,  48  Stat.  906,  908;  sec.  8.  68  Stat. 
685;  sec.  1.  79  Stat.  1051;  15  U.S.C.  77f,  77g, 
77J,  77s (a) ) 

(FR  Doc .76-22 189  Filed  8-2-76;8:45  am) 
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